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REVIEW Ai DIGESI
Result of Week Rather Unsat-

isfactory in General.

CURRENCY BILL CHANGES

Corament on Proposed Measure

by German Expert.Forecast
of Business Conditions.

Tlir- not result of the week'i * velop-
monta has been rutiier unaatlofactory
ln Bome reepecto, whlle In othoro thoro

is h reaaouranca owlng lo condltlono

not being woroo rathar than by retnon

of tha real Improveinenl In lha oltua-

Uon, Moxkan alTaira bava roacbod an

acute atage, bul tho growlng tondoncy

of the forelgn powera lo allow U»a

Unlted Bfrntea to bava a frea hand and

to co-operate arltb this country ln Ita

handUng of the trouble holda oul bopa
th.it tha arhola mattor may he otralght-
oned out wlthout the necesaity of ln-

tervention.
Curronc. legiolation has eonUnued to

uttract a larg* sharo of public att. n-

tion and has ealled forth an ovon widor

discussion on aavaral oolnta of tha

proposed admir.tstn.tien measur-' than

durlng any other WO. k Olnco the intro-

ducUon of the Owen-Olaaa biU in Cen-

gres*. That all tho agiiatmn Of the

aubject has reoultod la a eloarer un-

derstandlngof the^uestionmayheae-
cepted from the action of tho BenatO

HanklngComn..tt,e.Nvh..b on Wodnoa-

dav began some draetfc remodemng of

the Glass-Owen blll ln an eudeavor to

take away Ita objectlonablo foaturoa

and DUt U in BUCb shape that it will

m.et the requlrements of the bualneoa

interests of the country arlthoul aerl-

OUil, menacing eeonomic eonditiona.
v rerirsf of tha propoaad currancj

biil by Baron Ewald B. X. von Mollon-

thln, tho oxporl of ihe Impcrial Bank
of Oermony. goes into the queotlon of

the noceooity of banklng refortn ln tna

Unlted Btatoa an.i the abillty of poll-
ttctana tu conducl banhlng buolnooo.
The baron says that no governmont
altornaUng in four-year term. from
Ihe blghoal ofBclal to the yourureot
tierk ls able to do efnclantly conunor-

cial bualnaaa. Ha citea tho hhitory of

the tirst bank of tho Unltod SUteo, ln-

corporatod in 1701 and eompollod to

Hquldate in 1811, and the aecond bank,
Incorporatad ln 1816 and dollnlUly
Buapended in 18*1, to prove that any

political bank la eortaln to bocome tho

hone of political contonUon an.l muol

by neceeaity provo to be ¦ fallure, Re-

fr'rnng to the European oyatom, ba

says: "H Li gonerally admittod In

Europe that no govornmenl bank like

the Ruoatan Central Bank nor any ab-
oolutely prlvato bank like the Bank of

ESngland can aafoh fulfll the pun.
of a central batnk. Theoe two ayotemfl
hav.- provod oxtreme, and Oi<- mool
modern eountrtea hav- thorofore cre-

ated central banka orltb aeml-ofl
eharacter In alrnllar fortna as the Im-

perlaJ Bank of Oormany, ¦ compen-
aatlon ,lf tllP advantagaa ol ¦

Inatltutlon arlth thos- of an Indepen-
dent prlvafo "ne, but ollmlnating tholr
dloadvantageo."
Roferring to the rogtonal plan as

propooed in the administra' u.ri iu-hs-

uro, the baron commente: "A rodlcal
chango In the mknagemenl of ihe

twolve banka arill ba tha raaull from
every new election of tha admir.istri-
tion, a condltlon hlghly conttary to

princlplea of banklng otablllty."
Touchlng on the atatemenl by Benator
Owon before the New v..rk Cbamber
of Commorce thal tha propoaad fed¬
eral reeorvo bank ayatotn %vih be a

greei pubhc utility bank, such as the

ImpeiiaJ Bank of Oermany, tho baron
noteo the foiiowing dlfferonceo:
"benator Owen atated In his opeecb

before the Chaml.er of Commerce thal
the proposed federoJ reoorva i.nuk aya-
tem is 0 great puhUc utility hank like

the Bank of Oermany. But tho mero

fa. t that the. hank ma) recoivc oomo
fifty or .me hundred mllUono govern¬

menl dopoadta on call deea not Influ-
Once th" banklng function <.f oucb con«

trai Inotltatton. Ihe Qermaa bank is

a public utility hank, becauae the func-
Uona of the Qerman treaaury are trana-

ferred to thal bank, noi only tha gon-
eraJ fund, bul alao tha currancy trust
fund and OVOn the war chOOl Of OiX
hundred niillion marka, proviouoly ke[it
in the Julius Tower. in Spandau. f*er.
many has a mlnl and an offl.ee for tho
St.r.-iary of Finan.o and hia stat'f,
bul it has no treasury and sub-troa.-

arlea. All public ravenuea from tazaa
and dutlaa aa well as all dlaburaementa
ft.r clvll and military o.hVe.s and for
tho publk dobl paaa througb lha im-

p.rial hank. The provisions in the

currancy b.11 aro quite dlfforent Tho

Treaaury is bj no meana eboliohed, bul
even enlargod In its functlono. The
new federal rooervo noteo are aiso re*

deomablo wlth the Troaaury beaidea
the preoonl banknotea. Unlted staic*
nutis and Treasury notoa, Tho tOtal
gold funda Of tho Treasury «re 1,263
BoiUlona, tho ollver funda 49U mllllona,
Of ¦ total Of lawful ini.n.y ..f 1.708
niillion d.'llars on August 18, 1818.
Adding tho amounl of lawful money
k<pt with the propoaad faderaJ re¬
oorva banka oa 831-8 per cent
on an ovoraga of 800 mllllona
federal roaarvo notoa lecued, amount-
ing t«. 1.81 nUUtono, th.< logal raoorvo
wiii i.e l.s.v.i mllllona. agalnai which
are outotandlng LO10 mllBona goiu
< i rtiii. atos nnd *"- mllllona ollver eor«

ttflcatee. leaylng i balan.f .".77 miii-
looa as tho country'a ipacii rooorva

agalnai outatandlnj 7l<> mllllona na¬

tional hank not.. 300 inillions Unltod
Btatoa notes. 2 mllllona Troaaury notoo
and :.<m» mllllona federal rooorva notes.
amounttng to .> lotal of 1.882 miiiion
.loiiars, h reoorve <>f only 27 por rent
ln HmOB Of finaiu ial distto.ss or iu
<atse of war tho Ameriean Cttlaen may
l.ecomt- iiwurc how little tho OO-callod
mon. y 111 his pockel is worth In r-al
money vulue. The proposed new issue

of banknotea shoni.i thorefore not ha
made B liability of the fOVerBBMOt
Bnch flffuree are no poHUcal or senti-
mental argum.-nt. l.nt a serious warn-

iiiK t.» the lnwniak.rs not to impair
iiiine, . ssarily the cr.-dlt Of* the United
Btatea " fBither provea that nn.ier
such Increaaed Unhilitv governmrtnt de-

poelta outalde tha Treaaury will rather
[decreaae than Increaaa it is Unpne-
eibla ii> connl with 300 nllllona foy-
ernment depceita in federal renerve

banka aa Benator Owen flgnrea it."
Probably tha bualneaa Bttnatlon haa

reacbed a potnt this week when a rec-

ognitlon of tha reatrictloaa "f trado haa
been more general than af any other

perlod There la alwaya a teBdency
to pui oll tho renllalng aenaa <>f a.i-

versity, eepecially when it cotnea Krari-
ualh an.l is not attend' ri with nny aen-

¦atlonal movament. In th.- Induatrlal
Unea of trade there appeara to i.e a

dlapoeltlon toward recession. and the

futura ontlook doea n<>t promiae lm*
medlate betterment The pVrarth Na¬
tional Bank, in its monthly revlew,
bowever, d<>es not admit that there js

anythlng In the preeent altuaUoa tn
juatlfy the expectation >.f a senorat
receaaion ln trade. it sa\s in part:

"lt is probably true that American
Induatrj waa never better organixed t«.

rcsist foreign competitlon than aow.
it is evldenl alao thal foreign Indua-
trlea in man instan .s hava not the
facilltiee to produce the laaa of gooda
detnanded by American coneumera lt
is poaalble they may be able to comply
with thes-' requirementa later on, but
.inriiig the perlod ..;' preparatlon the

producera of the United Btatea are
likeiy t.> add t.. thelr facilltlea and to
niakc every c-flort to retain the trade
thal they now have. which in all prob-
ability they arlll be able to do, exceptl
in the few caaea where the forelgnera
are for other t> laom better prepared
to satisf>- aome ape. lal demand it
wiu take tlme, of courae, to aee Juei
what effecl the redu ,l dutlea are like.

Iy to hava upon general trada oondl-
tions. Tliis is becauae ihe Influence of
a new tarlfl law la aeldofn dlacerned
untll six montha or a year have
elapeed. ln aome uare the Influence
of auch a change la antldpated, bul
aa a rula it tak--s several montha lo
Judge tiie effecl ..f the n.-w competl-
tioft, wbatever it li Pdr t!i> .¦ rea-
boim tha developmenta of tha next Bva
>.r six montha are aura to ba Intereat-
injr- alnce a (real many thlnga are
likeiy to happen whlch will ha\e nn
Important bearing upon the wholc
buelneaB and flnanclal outlook."

INDUSTRIAL RECESSION
Mercantile Lines Continue to
Show Favorablc Tendencies.
The stat" Of trade thfOUghOUl tbe lalil

is iii* gulai to tb '¦> bmla af
the coa tnercial - for lha *

"Dun'a Revlear" m
y "Evidencee r,r trade riceaalon are con-
flne-l to Induatrlal Unea Btlietl) mei
tiie condltkma renaaining favorabla Tha
r- :i- tlonary t- ndency In Iron and ata
beoome rather more marked, furthei
conceaatona belng announced and a alaak*
ening of op. iatloi n ¦.. d al .¦'.¦¦¦

Through the proceaa ol lowerlng .|U'.ta-
tlons new demanda hava been atlmulated
in certaln directlona and con.-umption li
w.-ii malntatned, with boneful rieari

-.1 reaardinc th« o,tio,»k Bfhlla Ihe
l of tha l- adli a produei foi tbe

B. ptemb. r quartei did nol -i ial exp. eta*
tlona, with on.- exception the net eeiBlnga
exceeded all prevloua recdrda foi the
perlod and « aubetantlal gaii
over iast year Labor troublea atlll exeri
aa adveree effecl In aome Induatrlea but
cotton gooda manufacturera are arell en-
gaged and valuei refl. t Increaaed flrm-
neaa as ¦ reaull of tbe hlgh eoal ,.f (ha
taw material The-.- |g no dlapoaltloa ?..

opeculate on forward requirementa la th.
pi Imary mai ki ta, it curri n| ti ad. la
Meady and retall dletrlbutlon la benefited

folvorable areatber condltlona.
Paucity of Buppllea eontlnuei a prominent
featura and acarlty al mlll banda further
compllcatea the altuatlon In reapeel 10
¦l.-iiverie-. Bome Irreguuwity ia manlfeal
in wholeeale branchea, bul a faii bualneaa
la peealng and aentlmenl among mer-
chanta la eonfldent. Encouraghig advlcea
ar.- Htm recetvt d a to condltlona ln
leather, manufacturera obtalnlng aette*
factory ordera both for expotl and do-
m. ti.- oena unptlen. Wlielaealera of foot*
w.-ar. apparently realialng the poaalblll
tlea of price advancea are more diapoaed
to .over requirementa and th<- factoriea
conaequentl) an better empioyed thsn
heretofore, The InternatlonaJ rnonetary
altuatlon has been featured bj Important
developmenta coeuarlBlna aBgagemeata of
(told In i.omioii foi ,\|.nt to Nea )forh
and a rednetlon ln the German bank rate
for tn. Bral tlm. In evi r a year. Imi rove-
iii.-t t in Bnandal affalra ebroad is indl¬
cated bj tb. latter occurrenca yet jjoid
ahipmenta t.> thi- alde are net favorad al
the preaenl Juncture. it.-tnrns »>f ki-uss
rallroad earnlnga for th>- Bral thne weeka
of Oetober ahoa ¦ loaa af BJ per aent as

oompared arlth a year age, bel a ajaln <>f
4 per cenl over IMI, whBe bank etearlnga
thla wa k were 1.1 per cent ameller thaa
laal year, aad i '.* per cenl leaa than In
Ittl. i-'urtii.-t damage to cotton li repoti d
as a reaull of eontinued low temperaturea
in the belt, but ln apite of thla prl.
nioved Bharply doarnarard
Th.- decllne ln non and Meel prlcea lha

extended to practically all branchea or
aeml-flniahed and Bnlabed inatertala
urhlle pig Iron is also weaker. Ucductlons
announced rangi from ooc to ?j ¦ ton,
and furth. r coi reaalona are oonatdered
probabl. There are Indleationa thal ti>><
Bgure of WOc, i Ittaburgh, named by the
plate mllla la nol the positiva ardnlmura
and tha general tendeney ls l.eina reflected
tn st.-ei bara arhlch heretefera had beea
iiimlv held. As a whoie, uca buetaeaa
has fnii.-ti off. \.t aneauragament ia de-
rlvad from the faci that tha raUroada are
dugdaying more intereat arlth buylng of
cara aomewhai of b featura Tbe demand
ui thal line baa been atlmulated by tha
lowest rjuotattona prevaUIng In many
montha and it la aatfanated ihat ardara
in proapeci aggragata aboul to,9M eara
Moreovar, oae aystam has just piaeed a
1'. n.i.1 t.,ii rall COntTBCt whlle a read in
Braall baa taken 3.880 tona There ia «>n-

rdderable actlvlty la atrnctural work and
the altuatlon is fairly satiMfactnry, hut
Btocka al the wlre mllla are aecomulaUng
an.i further curtallmenl is neded. Kx-
trame dulnaaa charaetariaaa the pig iron
UBurkel and there la aed auBkrlenl demand
to test prl. ea Bmall lota af Baaaamer
hava boM al .'.'¦.". Valley fnrnaca bul lt
is evldenl thei krarer tenaa could be ob-
talned <.n anj btrge boalaaaaM

"Bradatreet'a" atuna ap as foiiows:
"Trade eurrenta stiii mn Irragadarly,

with .i.tlvliv lendlng to whift ftotn tirst

banda te Bnal dtotribotera Tha rnah «»f
i.iii trade al prbnan rnarketa apparently
reacbed its Berdtb two aeefca age ami ia
now 1. ssi ntiuc. but, on tbe other hand,
th.te ts more dotng by interlor J.'bbera,
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w\\t, find thal ooi areatber and trop
movemenl hava atlmulated retatl trada lo
winter gooda aapaeMini aearlng apparel,
and tauaad leordera to renew depleted
Btocka. Bpecial mentlon is bad thi« week
of actliify in hottday gooda and there la
< -.bifiu f thal the oerlj airtval of eold
areathei baa reeulted ln a mora InaUrtenl
.aii f.>r piompt deUvery of winter gooda
There B 8 very general cona nsus ol
opinion thal Oetober dlatrlbntlve trada
has fully aquallad that <>f Ihe like menth
b \<-.ir an... and in aome Inataneea, ln-
deed, baa aurpaaaed tbe reoorda of that

very tavorable a.lh ol 1*12 In Indua-
trial iines the feature hi the further qulac*
Ing down of deenand for Iron and Bteel
With some leHHenitiK of actlvlty of mills
and furna.es. There ls also «liowii a

qoletlng Of a.tivlty in out-of*door pui-
suits eonaaejoent upon the projeettoa of
winter weatber int.. an otdtharUy mii.i
autumti month. Thetc is, ihcrefore, a

more uuiet tOM ln lii.iustiy ganefaUy, and
there ls pOBBlbly HBOTe idle labot than at

any tbne rfnoe i»st sprim,'. In some dr*
dea Ihe effecta of tartfl ehangea or or

currency bill uncertalntlea are c-r.dited
with some <>f the iiuletlttR shnwn ln larxer
lin.-B, but il ls notlceable thal other mar-

k.-ts r.-iKirt the nrst-nani'd catise without

t-n.cli. if any. effoct II Bl probable, In-
deed, that dose scrutlny of cr.-dlts aa

w.ll as Hiarclty of Roodn for lmmedlate
dellvery aetfl as a bar to freer S.-lllllK by
tii>t hand-.

lt .s probable thal tha LookinK ot

apdng anafneaa has not beea eojual aa aii
lin-¦ to thal aaeared a y.ar ago, but lt
i> BVtdent, as Iu the case of the shoe
trada that rnBnufnetarera la thla Ihaa ar«

lookintf forward with rather mor<- confl-
denoe than they did a year agx>. Leather

i>. aetlve al nrm prlcea, ami higher prlo i
for producl Beem oertaln. In textiie Unea
the situatloii varlea with the ataptea eoi
cerned. Cotton gooda hava fall the affect
of ti,. gyrattona .>f tha raw material
markel apparently more than tariff
chengea and the tendency la to ko for¬
ward carefully bacauae of tne three cent
a pound higher prtce pald for thal atapla
Gray «o.,ds and prtnl elotha are rjuleter,
and uneertaln prlcea llmll aalea of cotton
varna Thla too, affecta bJatery and un-
derwaar ordera for next fall. V/ool la
falrij aetlve arlth territory Kra.ies leed*
Ing und Amerlcah are stiu cheaper than
foreign marketa fioth areollen and
worated perna are aettva Good budneea
in worateda bul not so aettva demand for
wooii.-n men'a wear fabrlea iharacteriaea
trade for Bpiing and further ahead."

U. S. LIGHT & HEATING CO.
Net Annual Earnings $346,930,
Against $366,025 Last Year.
Th. inlted Si.ttes LiKht nnd HtatliK

Company for tha Baoel yaer ended JBna
M\ 101.1. BhOWed fl total sales of t:.:t18,M4.
Coal ef manufacturB aiaovBtad to sj.5T3,i«i
and selllnj; expenses, interest, disfount,
administrntloii and other expenses BOB-
s.ined PN,aM, which left net earninRS of
i:ui;.9r.n. allewlna for v.io other tneoeaa
Durlng the 191*. llscal year nei Income
i.iiall'd |3t«,l -.'.
Tha .ompanv's credit balance on July 1.

IMS, was $S7,."i00, from which the laat yeara
.lividen is ea tha preferred atock were
dedu.'ted, l.avltiK a balance of *0jaaj*r7. To
thla was added last y.-ar's nat BBffBlBga
bavlng a total halBBCa of $.">42,<K7.
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The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York.
LONDON, 15 Cockspnr St., S. W.; 26 Old Broad Street, K 0.

PARIS, 41 Bnulevard Hatwmann BERLIN, 56 Unt-r den Linden, N. W. 7

Travelers' Letters of Credit. Foreig.n Exchange.

Administrator Guardian
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THE PRINT CLOTH MAKKET

Busincss Quiot, Unstcadincs.; of Cot¬
ton Being a Fattor.

|H al -ci-i; :i l" Tl-.- ln

i.iii Blver, Maaa, \.>\. I '.,:- I Baa"
valleel ln the eottoa k-.'.-Is rearkea '«.'
week. Tliv uiK-t.-.i-liiiess of OOttOB I'**'1
niinii to Bo avttM tha aloar bualneaa ^'

iiti,'ti.'iis arere by no maana aen*- ¦'

theaa metii.'.is were eanBaad almoal >-n'

tii..i> t.« oueUiaaa ainena a ","1 ll¦l",**.

arhlla prlcea la iii<> ofaa natrkal arwe BB*
Quoiatlona Ba brohera aie tha bbbm bbm
hava preveJIed la Kea Bnalaad lee ^x'

aral areeka
Mllla bave beea buay <>f late makina ,n'

quiii. s as te tiie alnlity Of BOOM l'ti>«**
t.. meel bllla arhea Baa. DartaB "^ "e

tw.. w.-oks raaay biiis will have ta **

paid. and It may be that bu> tnsr arBI °*

r/eaai'Mted.
Tha inarket for natroa jrooda i» ext'e**'

ImkI.v quiot, l.tit wi.le an.l flBOdlOM *'i<'"

BjooBa hava beea n.e BMhiatar ,,f l,,1,'"

n.-sa. Cettea raraa are Braa bei r.<l!*l^'',,.
is not abova aetlva Tba week ekracd bB
the .l.-niaii.l smnewliat le.ln.eil.
Qaotatkme: H-lueh, Itxai, :;7v. ll<>»»»,l.',

M-lneh, <U\m, :i\<\ aoaataaali IT-lnch, BBB1
Mboj 17-aacb, Maaa, IWBb; -j.-in.-ii- ^^r
ll-Mei iKS'j-iiK'h. 64x01, 5V. a«J >lncn*
\»x~2, t»*vac.


